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VR YSL & Associates LLC
Certified Public Accountants | Memberof Parker Randali internationalom

11 Broadway,Suite 700, NewYork, NY 10004 Tel: (212) 232-0122 Fax: (646) 218-4682

REPORT OF INDEPENDEl%T REGISTERED PUBLIC ACCOUNTING FIRM

To the Memberof
PASCapital,LLC

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of PAS Capital, LLC (the
"Company")as of December31,2019, andthe related notes (collectively referred to as the "financial
statement").In our opinion, the statementof financial condition presentsfairly, in all material respects,
the financial position of the Company asof December 31, 2019 in conformity with accounting principles
generallyacceptedin the United States of America.

Basis for Opinion

This financial statement is the responsibility of the Company's management.Our responsibility is to
express an opinion on the Company's financial statement based on our audit. We are a public accounting
firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) andare
required to be independentwith respectto the Company in accordancewith the U.S.federal securities
laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audit in accordance with the standardsof the PCAOB. Thosestandardsrequire that we
plan andperform the audit to obtainreasonableassuranceabout whether the financial statement is free of
material misstatement, whether due to error or fraud. Our audit included performing procedures to assess
the risks of material misstatement of the financial statement, whether due to error or fraud, and
performing procedures that respond to those risks. Suchprocedures included examining, on a test basis,
evidence regarding the amounts and disclosures in the financial statement. Our audit also included
evaluating the accounting principles used and significant estimatesmade by management,as well as
evaluating the overall presentation of the financial statement.We believe that our audit provides a
reasonablebasisfor our opinion.

We have served as PAS Capital,LLC's auditor since 2018.

New York, NY

February 25,2020



PAS CAPITAL, LLC
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2019

ASSETS

ASSETS
Cash and cash equivalents $ 10,365
Right of use asæt-rent 13,039
Prepaid expenses 7,990
Deposit 3,250

TOTAL ASSETS _$ 34,644

LIABILITIESAND MEMBER'SEQUITY

LIABILITIES
Lease liability $ 13,039

TOTAL LIABILITIES 13,039

MEMBER'S EQUITY 21,605

TOTAL LIABILITIES AND MEMBER'S EQUITY $ 34,644

The accompanying notes are an integral pait of these financial statements.
- 2 -



PAS CAPITAL, LLC
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2019

Note 1 - Organization

PAS Capital, LLC (the "Company") is a broker-dealer registered with the United States
Securities and Exchange Commission ("SEC") and is a member of the Financial
Industry Regulatory Authority ("FINRA"). The Company was formed on August 12,
1997, under the laws of the State of Connecticut. The Company is a placement agent
for private debt, equity securities and acts as a broker for the purchase and sale of
private loans and securities. Additionally,the Companyprovides investmentadvisory
services,including mergersand acquisitions transactions. It operatesout of one office
in Fox River Grove, [L.

The Company is wholly owned by PAS Holding, LLC (the "Parent"),a holding company
located in Chicago, IL.

Note 2 - Summary of Significant Accounting Policies

Basis of Presentation

The accompanying financial statements are presented in conformity with accounting
principles generally accepted in the United States of America ("U.S.GAAP").

Revenue Recognition

Revenue from Contracts with Customers (Topic 606), requiring an entity to recognize
the amount of revenueto which it expectsto be entitled for the transfer of promised
goodsor services to customers.The Company provides advisory sentices on mergers
and acquisitions (M&A).Revenue for advisory arrangements is generally recognized at
the point in time that performance under the arrangement is completed (the closing
date of the transaction) or the contract is cancelled. However, for certain contracts,
revenue is recognized over time for advisory arrangements in which the performance
obligations are simultaneously provided by the Company and consumed by the
customer. In some circumstances, significant judgement is needed to determine the
timing and measure of progress appropriate for revenue recognition under a specific
contract. Retainers and other fees received from customers prior to recognizing
revenueare reflected as contractliabilities.

Significant judgment is required to determine whether pelformance obligations are
satisfied at a point in timeor over time; how to allocatetransactionprieswhere multiple
performance obligations are identified; when to recognize revenue based on the
appropriate measure of the Company's progress under the contract; whether revenue
should be presented gross or net of certain costs; and whether constraints on variable
consideration should be applied due to uncertain future events.
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PAS CAPITAL, LLC
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2019

Note 2 - Summary of Significant Accounting Policies (continued)

Cash and Cash Equivalents

The Companyconsiders all highly liquid debt instrumentspurchased with an original
maturity of three months or less to be cash equivalents.

incomeTaxes

The Company consolidates its taxable income with its Parent, which files a partnership
return for federal, state and city purposes. As a result, no federal or illinois State
incometaxes are provided,as they are the responsibility of the individualmembers.

Useof Estimates

The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities
and disclosure of contingent assets and liabilities at the date of the financial
statementsand the reportedamountsof revenuesand expenses during the reporting
period. Actual results could differ from those estimates.

Note 3 - Concentrations

The Company maintains cash balances in two financial institutions, which are insured
by the Federal Deposit insurance Corporation (FDIC) for up to $250,000 per institution.
From time to time, the Company's balances may exceed these limits.

Note 4 - Net Capital Requirements

The Company is subject to the SEC Uniform Net Capital Rule (Rule 15c3-1) which
requires the maintenance of a minimum net capital, as defined, of the greater of
$5,000 or one-fifteenth of aggregate indebtedness, as defined. At December 31, 2019,
the Company had net capital of $10,365, which exceeded its requirement by $5,365.
Additionally, the Company must maintain a ratio of aggregate indebtedness to net
capital of 15:1 or less. At December 31, 2019, this ratio was .0to 1.

The Company is exempt from the provisions of Rule 15c3-3 of the SEC since the
Company's activities are limited to those set forth in the conditions for exemption
pursuantto subsection k(2)(i) of the Rule.
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PAS CAPITAL, LLC
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2019

Note 5 - Commitmentsand Contingencies

Pursuant to Securities and ExchangeCommission Rule 15c3-1(3)(2), the Company
may not authorize distributions to its members if such distribution causes the
Company's net capital to fall below 120% of the Company's minimum net capital
requirement. As of December 31, 2019, the Company was in compliance with this
rule.

The Company had no underwriting commitments, no contingent liabilities and had not
been named as defendant in any lawsuit at December 31, 2019 or during the year then
ended.

On March 1, 2018, the Company signed a new 36-month lease for this space
beginning March 2018 and ending February 2021. The expense for this lease is
$1,000 per month.

Note 6 - Right of Use Asset and Leasing Liability

On January 1, 2019, The Company adopted ASU 2016-02 Leases - (Topic 842). ASU
2016-02 requires the recognitionof lease assets and lease liabilities on the balance
sheet related to the rights and obligations created by lease agreements, including
those leases classified as operating leases under previous GAAP, along with the
disclosure of key information about leasing arrangements. ASU 2016-02 is effective
for fiscal years beginning after December 15, 2018. The firms right of use asset as of
December 31, 2019 is $13,039 and the lease liability is also $13,039.

Note 7 - Related Party Transactions

The firm's owner makes the payments for its communicationexpenses of $4,275on
behalf of the Company and reimbursements of such expense are made by the
Company.

Note 8 - Net Loss

The Company has incurred a loss for 2019 and was dependent upon capital
contributions from its member for working capital and net capital. The Company's
memberhas representedthat he intends to continueto make capital contributions,as
needed,to ensurethe Company'ssurvival through March1, 2021.

Management expects the Company to continue as a going concern and the
accompanying financial statements have been prepared on a going-concern without
adjustments for realization in the event that the Company ceases to continue as a
going-concern.
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